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Each  number  contains  a Kpeeial  «li«ciissioii  of  the  Sound  Currency  question. 


" It  in  hardly  possible  that  any  commission  that  may  he  appointed  can  evolve  any  better 
plan  than  that  irhich  has  been  elaborated  by  Mr.  Fowler.  It  will  be  profitable  to  the  banks, 
the  Government,  and  the  people  of  the  country  to  have  it  put  in  Bankers’ 

Magazine,  April,  1897. 

“ /#  represents  much  careful  thought  upon  the  banking  problem  and  is  worthy  the 
study  of  a currency  commission  if  one  is  created.” — Journal  of  Commerce  and  Com- 
mercial Bulletin. 

“ Let  these  five  objects  be  attained  and  we  are  prepared  to  say  that  the  United  States 
tvould  hate  the  most  perfect  banking  system  in  the  world.” — New  York  Financier,  June 
1,  1897. 

‘^THE  FOWLER  PLAN”  OF 
CURRENCY  REFORM. 

By  Cuakles  N.  Fowler. 
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* Note— To  stimulate  an  intellisent  discussion  of  the  various  aspects  of  our  currency 
question,  the  Sound  Currency  Committee  has  determined  to  put  before  the  public  in  this 
series  several  of  the  recently  proposed  plans  of  reformation.  The  Committee  takes  tliis 
step  without  committing  itself  to  eitlier  of  the  plans  presented  ; but 
with  the  hope  that  the  discussion  thereby  stimulated  may  be  productive  of  much 
good — Sound  Currency  Committee. 
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ADVANTAGES  OF  PROPOSED  PLAN. 

Ircss  recently  delivered  I attempted  to  show  that  if  proper  financial  legis- 
'cured  the  following  results  would  be  attained  : 
ur  hanking  business  Avould  be  taken  out  of  politics. 

3ur  government  would  be  taken  out  of  the  banking  business. 

Ve  would  escape  the  expense  and  danger  always  attending  fiat  money  issues. 
We  would  save  in  interest  on  our  national  debt  |1‘J,000,000  every  year. 

Te  would  demonstrate  to  the  world  that  our  credit  was  higher  than  that  of 
ion,  the  rate  of  interest  on  our  public  debt  being  reduced  to  2 per  cent. 
Great  Britain  is  2J. 

ur  measure  of  value  being  definitely  determined  and  permanently  estab- 
eds  of  millions  of  dollars  from  abroad  and  at  home  wouhl  instantly  .<j(ek 
of  trade  and  at  constantly  lowering  rates  of  interest,  affording  every  good 
iple  means  for  its  promotion. 


-Every  dollar  of  our  currency  would  be  good  enough  to  pass  current  in 
every  laud  a id  travel  around  the  entire  world  skle  by  side  with  the  Bank  of  England 
notes. 

Eif/Itth—  The  entire  reserves  of  our  banks  would  be  gold  or  its  equivalent. 

Ninth — ^ vast  amount  of  gold  and  silver,  taking  the  place  of  our  smaller  bills,  would 
circulate  am  mg  all  our  people  with  a most  salutary  effect. 

Tenth — )ur  smaller  villages  and  more  remote  places  would  have  the  advantage  of 
banking  pri'  ileges,  and  equal  justice  would  be  meted  out  to  every  honest  man  entitled 
to  credit. 

Eleventh  —The  producers  of  every  kind  and  in  every  section  would  be  supplied  with 
ample  currency  at  reasonable  rates  of  inteiest  to  handle  or  hold  their  crops  or  manufact- 
ures until  th  -y  desired  to  dispose  of  them. 

Tirelfih- -The  rates  of  interest  wouhl  be  much  low'ered  and  equalized  throughout  the 
United  States. 


Thirteenth — Instead  of  our  eight  different  kinds  of  money  we  would  have  but  tw*o 
besides  gold  and  silver,  and  ultimately  but  one. 

Fonrtee)  th — All  holders  of  notes  would  be  guaranteed  against  loss,  the  United 
States  redeei  ling  them  in  case  of  liquhlation. 


Fifteent'i — All  depositors  in  national  banks  could  l)e  insured  against  loss  in  case  of  a 


bank  failure 


Sixteenth. — Bank  panics  and  currency  famines  would  be  impossible,  and  therefore 
unknown. 

Serentee  ith — The  cotton  and  grain  growers,  the  stock  raisers,  and  manufacturers 
would  soon  learn  that  their  own  property — stock,  grain,  cotton  and  merchandise — is  as 
good  a basis  for  money  in  tlie  form  of  currency  as  gold  or  silver,  and  that  the  only  pre- 
requisites at  3 a fixed  measure  of  value,  means  of  payment,  and  a good  name. 

Eighteei  th — The  credit  of  the  nation  could  not  then  be  strained  and  brought  in 
question,  as  it  has  been  during  the  past  four  years,  paralyzing  trade,  prostrating  com- 
merce, ruiniig  enterprises,  and  destroying  all  credit,  which  has  become  .so  important  a 
part  of  mod(  rn  civilization. 

Nineteei  th — All  banking  institutions  would  seek  pro'ection  under  this  law,  the 
system  wou  d become  uniform  and  universal,  the  individual  would  be  better  served, 
and  the  pub  ic  better  protected. 

Tirentie  h — Doubt  would  give  way  to  certainty,  fear  to  hope,  confusion  to  order, 
hesitation  to  confidence,  and  upon  our  integrity^  and  intelligence  would  rest  the  benefi- 
cent smile  o:  Providence.  ' 

I assunr ! that  if  these  results  could  be  realized  by  the  operation  of  any  plan,  it 
would  recei’  e the  ready  approval  of  all  patriotic  men  regardless  of  party  affiliations. 
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FAULTS  OF  PRESENT  SYSTEM. 

To  perceive  clearly  what  ought  to  be  done,  wm  must  review  the  present  situation 
and  ascertain  what  our  difficulties  really  are. 

LitiSt  d here  is  not  a man  in  the  country  who  will  deny*  that  the  circumstances  are 
such  that  had  ^Mr.  Bryan  been  elected  he  could,  and  very  likely  would,  have  forced  this 
country  to  a silver  basis  without  any  assistance  whatever  on  the  pint  of  Congress.  In 
other  words,  our  dollar  may  be  a one-hundred-ceut  dollar,  or  a fifty-cent  dollar,  accord- 
ing to  the  caprice  of  any  man  who  may  happen,  for  the  time  being,  to  be  Piesident  of 
the  United  States, 

Second — Though  we  may  be  fortunate  enough  to  have  elected  a man  who  will  main- 
tain our  present  .standard  of  value,  the  elections  of  1898  may  so  unsettle  public  confidence 
that  gold  will  again  be  hoarded  at  home  and  vast  quantities  of  securities  brought  from 
abroad  and  presented  for  liquidation,  which  would  result  in  sending  our  unlimited 
deimind  obligations  to  the  Government  for  payment  and  thereby  compel  it  cither  to 
suspend  or  sell  fifty,  one  hundred  or  two  hundred  millions  of  bonds  to  supply  the 
requisite  amount  of  gold  to  meet  the  foreign  demand  and  stitisfy  every' suspicious  person 
who  desires  to  hide  away  Ids  .savings.  :More  than  this,  every  creditor  in  the  United 
States  will  begin  to  press  his  debtors  for  payment  and  acute  liquidation  must  necessarily 
follow' ; confidence  will  be  destroyed,  all  business  will  be  unsettled,  every  enterjirise  w'ill 
languish,  and  the  blight  of  possible  repudiation  will  again  fall  upon  the  land,  although 
that  it  retrievable  cur.-e  may  never  actually  visit  us.  And  this  dire  disaster  is  to  be 
courted  .simply'  because  we  have  not  the  intelligence  and  courage  to  retire  our  demand 
obligations  and  unequivocally  establish  our  measure  of  values. 

77aV'd— Although  every  careful  student  of  present  conditions  realizes  that  the  mar- 
gins of  profit  are  narrowing  and  that  the  jiroducers  and  toilers,  more  particularly  in 
those  sections  where  there  are  slight  or  no  deposits  which  they  can  borrow,  are  jiaying 
ruinous  rates  of  interest  for  which  our  present  ill-advised  system  of  currency  is  entirely 
responsible  ; yet  the  suppo.sed  advantage  of  a national  currency  stands  in  the  way  of  the 
adoption  of  that  principle,  already  thoroughly  tried  and  established  throughout  the  civil- 
ized world,  t)y  which  every  community  and  every  honest  man  living  in  it  would  be 
enabled  to  carry  or  sell  his  outinit  as  his  judgment  dictated,  and  in  every  case  escape  that 
pressure  which  results  from  a short  money  market— a condition  wliich  ought  not  to  exist 
anywhere  at  any  time  in  this  country. 

Fourth — So  extensive  is  our  domain,  so  great  are  our  commercial  transactions,  and 
so  intimate  and  inteidependent  are  our  relations,  that  the  time  has  come  when  panic 
waves  should  be  anticipated  and  iirevented  try  a. sufficient  trust  fund  paid  into  the  United 
States  Treasury  to  insure  every  dollar  deposited  in  our  national  banks. 


FEATURES  OF  PROPOSED  PLAN. 

These  four  thoughts  furnish  the  basis  of  the  measure  introduced  by  me,  which,  with 
a directness  and  completene.ss  that  cannot  be  mistaken,  is  designed  without  inconvenience 
to  trade  or  commerce,  ortlie  slightest  shock  to  our  finances,  to  provide  ; 

FY/wt— For  funding  the  entire  bonded  debt  of  the  United  States  into  a 2 per  cent, 
gold  bond,  thereliy  forever  settling  our  standard  or  measure  of  value. 

Second— Fov  retiring  all  the  demand  ©bligations  of  the  government,  thereby  reliev- 
ing it  from  the  burden  it  is  not  prepared  to  bear  and  all  business  from  an  ever  recurring 
doubt  that  must  necessarily  prove  fatal  to  an  even  and  permanent  jirosperit}'. 

Third— For  a system  of  credit  currency  under  the  supervision  of  the  government, 
which  will  ultimately  respond  to  and  reflect  the  exact  conditions  of  trade  and  guarantee 
equal  opportunities  to  all  of  our  people  ; and  yet,  being  currently  redeemed  in  gold  coin 
at  clearing  house  centres,  as  well  as  over  the  counters  of  the  banks  of  issue,  and  finallv 
in  case  of  a bank  failure  by  the  government  itself  out  of  a guarantee  fund  created  for 
that  purpose,  would  travel  without  discount  wherever  the  stars  and  stripes  are  known. 
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Fourth  -Yox  the  insurance  of  the  depositors  of  national  hanks,  through  the  impo- 
sition of  a ta  « upon  deposits  payable  by  the  banks  into  tlie  United  Slates  Treasury,  because 
the  burden  of  one-twelfth  of  one  percent.  |)cr  annum,  the  amount  necessary,  is  infini- 
• tesimal,  ant  the  end  attained  would  be  almost  infinite  in  its  benefits  to  the  business 
interests  of  the  country,  including  the  banks,  while  the  plan  itself  is  in  entire  harmony 
with  the  highest  aims  of  modern  civilization,  the  distribution  and  equalization  of 
burdens  am . risks  as  illustrated  by  life  and  fire  insurance. 

ANTICIPATED  OBJECTIONS  ANSWERED. 

The  m >re  common  objections  to  so  broad  and  complete  a plan  may  be  anticipated 
in  a word  • 

First—  There  are  a few  who  say  that  the  circulation  must  not  be  contracted.  But  the 
measure  is  so  drawn  that  every  dollar  now  in  circulation  will  be  replaced  through  the 
operation  o’  a provision  for  an  expansion  always  equal  to  the  demands  of  trade  when 
the  crops  a e to  be  moved  and  the  manufactures  are  to  be  disti  ibuted. 

-Some  will  be  found  who  are  repeating  the  traditional  objection  that  we 
should  not  convert  the  non-interest-b3"ring  debt  into  one  carrying  interest.  To  them  it 
is  a full  an(  adequate  answer  that  the  plan  results  in  an  annual  saving  in  interest  to  the 
guvernmen  , of  about  twelve  millions  of  dollars. 

Third-  -There  are  others  who  may  object  to  a credit  currency  as  being  unsafe.  To 
w horn  it  is  i i\ill  and  unanswerable  reply  that  sufficient  data  is  at  hand  to  enable  us  to 
determine  usthow  much  of  a tax  must  be  imposed  upon  the  circulation  to  protect  the 
holder  agai  DSt  any  loss,  although  the  prior  lien  the  note  holder  would  have  upon  the 
assets  won  d,  in  any  event,  prove  more  than  sufficient  without  such  redemption  fund. 
Nor  is  the  >oint  wdl  taken  when  it  is  claimed  that  the  lien  upon  the  assets  by  the  note 
holder  w ill  be  more  unjust  to  the  depositor  than  the  national  bank  notes  of  to-day,  which 
are  in  like  manner,  a first  lien  upon  the  assets. 

Fourth  —There  will  be  a class  who  will  argue  that  it  wdll  be  unjust  to  the  stronger  and 
more  hone?  tly  managed  banks  to  pay  for  the  insurance  of  deposits  in  those  which  may  be 
weaker  inc  ipital  or  strength  of  management.  To  them  it  would  seem  sufficient  to  say  that 
the  law  is  c uly  permissive  and  not  mandatory,  and  therefore  any  contribution  a bank  may 
make  is  pu  rely  voluntary.  To  another  class  who  may  criticise  the  insurance  principle, 
objecting  t lat  it  places  all  backs  upon  an  equal  footing,  it  is  to  be  observed  that  in  point 
of  safety  tl  e criticism  is  true  ; but  that  in  point  of  individual  management  it  would  not 
atfect  the  dative  position  of  banks  in  the  slightest  degree,  as  banks  symbolize  and 
represent  ei  ther  along  career  of  successful  management,  or  the*  eminent  ability  and  high 
standing  of  those  who  are  in  immediate  charge. 

Again,  all  banks  are  considered  safe  (or  no  one  would  deposit  with  them)  until  the 
breath  of  s ispicion  sweeps  over  a community  and  the  institution  involved  fails.  Then 
every  othei  bank  is  attacked,  however  old  or  strong,  and  under  certain  conditions  the 
best  must  f uccumb.  That  al  1 banks  are  considered  perfectly  good,  as  banks  go,  is  proved 
by  the  fact  that  the  depositors  continue  to  leave  their  property  wdth  them  for  safe  keep 
iug  and  convenience.  Indeed,  confidence  is  the  e.ssence  of  the  life  of  any  bank  of  de- 
l>()sit  ; ther  'fore,  up  to  the  hour  of  fear  all  banks  are,  in  the  minds  of  the  people,  equally 
>afe  to-day  ; but  they  are  not  equally  patronized  as  the  critic  would  have  us  believe 
they  woulc  be  if  the  deposits  were  all  in.sured.  There  would  exist  then,  as  now,  every 
reason,  sue  h as  convenience,  personal  obligation  and  habit,  for  doing  business  at  one 
l)ank  instei  d of  another.  But  if  it  can  be  truthfully  said  that  the  banks  which  so  insure 
their  depositors  will  get  all  of  the  business,  is  this  not  a frank  and  complete  admission 
that  a very  great  risk  and  danger  will  have  been  eliminated  from  American  banking 
when  the  ii  surance  of  depositors  is  established  ? 

Fifth—  We  may  meet  with  a contingent  of  objectors  who  will  hold  that  the  govern- 
uient  can  E lairitain  gold  payments  by  the  current  redemption  of  a national  currency, 
more  easily  and  successfully  than  the  banks  of  the  country.  But  when  it  is  recalled 
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that  redemption  is  to  be  inaintained  by  the  government.  out  of  a liuid 

created  for  that  purpose  by  a tax  imposed  on  circulation,  and  second,  out  nf  th<‘  asst  is 
of  such  banks  as  may  fail  upon  which  the  goveinment  has  a first  lien  for  that  pur]M  sr, 
it  must  be  admitted  that  the  governments  position  is  much  stronger — indeed,  to  tiie 
extent  of  the  entire  assets  of  all  banks  operating  under  the  national  system,  now 
amounting  to  $3, COO, OCO, 000,  and  under  a system  attraeting  all  other  banks  would  be 
correspondingly  strengthened,  or  by  the  total  resources  of  all  commercial  bank>,  which 
now  aggregate  more  than  400,010,000  gold  measure. 

To-day  the  burden  is  thrown  priinaiily  and  d'reetly  upon  the  United  Stales  Tn  as- 
nrv  and  therefore  the  slightest  inlimaticn  that  the  Lovernment  mav  not.  for  any  reasnii- 
maintain  gold  payments,  gives  a de.stnictive  .shock  to  all  enterprises,  clieeks  the  muv<-, 
nicnt  of  caintid,  precipitates  litiuidal inn  in  every  line  of  ttade  and  commerce,  indnees 
gold  hoarding,  sends  permanent  investments  to  the  exchauge.s,  iind  ilirows  a cloud  of 
doubt  over  eveiy  fin  ;ncial  in^itutinn  in  the  country. 

On  the  other  hand,  if  our  system  was  sucli  as  to  attract  all  the  banking  institutions 
and  the  maintenance  of  the  gold  standard  were  thrown  upon  them  jtrimarily,  the  assets 
of  all  banks,  now  amounting  to  inoie  tlian  .fT, 400, 000,000  gold  measure,  would  be  inter- 
posc'd  between  the  government  and  the  maintenance  of  onr  standard  of  value. 

If  any  one  bank  .should  fail  to  maintain  tliat  standaid,  sucli  failure  could  only  affect 
the  stockholders  and  patrons  of  that  single  institution,  as  its  entire  asH-ts,  including  the 
guaranty  fund  paid  into  the  government,  the  doulde  liability  of  the  stockholders,  and 
its  re.sonrces  w’ouhi  be  turned  over  to  tlie  government  for  the  purpose  of  redeeming 
the  outstanding  notes.  The  credit  of  no  other  banking  institution  or  business  could 
possibly  suffer.  Not  so  when  doubt  is  thrown  upon  the  ability  or  intention  of  the  gov- 
ernment. 

Can  any  one  doubt  that  such  a condition  would  greatly  .simplify,  improve  and 
•strengthen  the  financial  situation  while  it  gave  us  a etirrency  always  adequate  to  our 
needs  and  equally  distributed  throughout  our  entire  domain  V 

Sixth — Some  may  be  found  who  are  oiipo.sed  to  giving  to  the  banks  of  tlie  country 
the  exclusive  privilege  of  issuing  our  currency,  on  the  ground  that  it  is  a jirofitalde 
franchise  and  should,  on  that  account,  he  reserved  to  the  government  for  the  benefit  of 
the  people.  To  tliem  an  adequate  reply  w ill  be  found  in  the  following  facts  : 

а.  — That  our  government  is  not  properly  equipped  to  i.ssue  and  maintain  upon  a 
gold  basis  the  amount  of  currency  necessary  to  properly  supply  the  needs  of  the  people. 
Nor  can  it  eVer  pro])cily  do  so  unless  it  assumes  the  fidlest  functions  of  a bunk,  receives 
deposits  and  discounts  pairer,  and  .separates  its  issue  from  its  redemption  department— a 
condition  that  becomes  important  only  when  a government  or  a bank  undertakes  in  the 
broadest  and  completest  .sense  to  control  the  currency  of  the  country  and  manipulate  the 
rates  of  interest — a function  which  is  ah.sohitely  essential  to  a proper  and  natural  protec- 
tion of  the  gold  reserve.  This  truth  has  been  clearly  established  by  the  fact  that  the 
cost  to  the  United  States  of  maintaining  the  gold  standard  since  1879.  through  the  green- 
back, according  to  the  calculation  of  the  Actuary  of  the  Treasury,  is  no  less  a sum  than 
1339,984,222. 

б.  — That  in  consideration  of  the  privilege  of  issuing  the  currency  of  the  countrv. 
the  banks  shall  maintain  that  currency  upon  the  gold  basis,  or,  failing  so  to  do,  turn  over 
their  entire  assets  to  redeem  whatever  notes  they  may  have  outstanding. 

Another  most  important  consideration  is  the  great  saving  to  the  p 'ojfie  in  the  annu;  1 
interest  charge  upon  the  nati:>nal  debt,  which  could  not  he  reduced  to  a two  per  ceni. 
rate,  except  as  a basis  for  circulation.  This  w'ould  result  iii  a .saving  of  more  than 
$15,000,000. 

c. — That  as  a further  consideration  for  the  privilege  of  issuing  notes,  the  banks 
shall  pay  into  the  United  States  Treasury  such  a tax  upon  their  depo.sits  as  will  insure 
all  depositors  against  loss. 
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CONCLUSION. 

clu^on,  then,  Tvill  it  not  be  quite  a sufficient  consideration  or  i)riee  for  the 
f issuinc;  notes  that  the  banks,  in  the  use  of  bonds  as  a basis  of  circulation, 
government  to  save  upward  of  115,000,000  annually  and  assume  an  obliga- 
t,  the  maintenance  of  the  gold  standard,  which  has  cost  the  government  in 
irs  S339.t)S4,223.  or  an  average  of  $21,249,013  each  year,  and  pledge  their 
“ts  that  their  notes  shall  be  maintained  upon  that  .stanilard  and  annually 
i sum  into  the  United  States  Treasury  as  will  protect  all  depo.sitors  against 

things  done,  it  goes  without  saying  that  money  panics  will  be  at  an  end  and 
ants  and  the  iH'ople  will  not  be  ruined  or  affected,  (wen  in  the  slightest  degree, 
ulures.  even  if  they  should  occur— a possibility  that  is  rendered  very  remote 
relv  eliminated. 
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BILL  INTRODUCED  IN  CONGRESS. 

[Fifty  fifth  Congress,  first  session.] 

In  the  House  of  Representatives,  March  15,  1897. 

owLER  of  New  Jersey  introduced  the  following  bill ; which  was  referred  to 
ittee  on  Banking  and  Currency,  and  ordered  to  be  printed  : 

II.  R.  50)  to  amend  the  national  bank  act.  take  thi;  United  States  Government 
■ the  banking  business,  refund  the  national  debt,  reform  the  currency,  insure 
itors,  improve  and  extend  our  banking  system,  and  to  provide  funds  in  case  of 
cit. 

enacted  by  the  Senate  and  House  of  Representatives  of  the  tinted  States  of 
America  in  Congress  aKsemht'd.  That  there  shall  be  and  there  is 
ent  of  hereby  created  and  established  a Dep  irtnient  of  Pintince,  which 
sliall  imve  entire  and  exclusive  control  and  supervision  of  all  national 
eir  right  to  take  out  secured  circulation  and  issue  their  notes. 

Sec.  2.  That  there  J^hall  be  three  ministers  of  finance,  who 
shall  take  the  place  of  the  Comptroller  of  the  Currency  and  con- 
stitute a board  of  finance;  and  said  board  of  finance  shall  conduct 
Department  of  Finance.  That  the  said  ministers  of  finance  shall  be  appointed 
esidcnt,  bv  and  with  the  advice  and  consent  of  the  Senate,  and  the  term  of 
1 be  for  a period  of  twelve  years,  at  a salary  of  ten  thousand  dollars  per  annum  : 
ministers  shall  be  removed  only  by  and  with  the  consent  of  iSie  Senate  for 
ed  in  writing.  That  the  term  of  Ihe  first  three  ministers  shall  be  for  twelve, 

I four  years,  respectively.  The  minister  appointed  for  twelve  years,  and  his 
s,  shall  be  known  as  First  Minister  of  Finance,  and  he  shall  preside  at  all  meet- 
le  board  of  finance,  and  the  remaining  two  ministers  shall  be  known  as  Associate 
of  Finance. 

Sec.  3.  That  any  national  bank  now  doing  business,  or  any 
y organ-  hnaiicial  institution  doing  a simdar  business,  or  any  number 

of  persons  may,  in  accordance  with  existing  law,  so  far  as  the  same 
eat  with  this  act,  organize  upon  the  following  terms  and  conditions  : 

If  any  corporation  or  association  of  i)c  sons  described  as  afore- 
said shall  deposit  with  the  Uniteil  Stales  Government  any  of  the 
iiks  shall  p’nited  States  bonds  now  outstanding,  or  any  that  may  be  hereafter 
issued  which,  at  their  stated  value  as  herein  set  forth,  (a)  shall  be 
Ihe  retiuired  amount  of  circulation  in  the  re.spectiye  cases  specified,  (b)  the 
Uates  Government  shall  issue  to  said  corporaMon  in  lieu  of  said  bonds  so 
I,  United  States  Government  bonds  bearing  interest  at  the  rate  of  two  per 
»er  annum,  (c)eQual  in  amrmnt  to  the  value  thereof,  both  principal  and  interest 
ew  bonds  being  payable  in  gold  coin,  and  to  have  the  like  qualities,  privileges, 
iptious  provided  by  the  act  approved  January  fourteenth,  eighteen  liundred  and 
ive,  entitled  “ An  'Act  to  ]>rovide  for  the  resumption  of  specie  payments;  * and 
bonds  shall  thereupon  be  deposited  with  the  United  States  Government,  and 
)ii  known  as  United  States  Government  bond  notes  shall  be  issued  to  said  cor- 
iii  an  amount  equal  to  the  new  bomls  so  deposited,  said  United  States 
lent  bond  notes  being  in  denominations  of  ten  dollars  or  multiples  thereof. 
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(a)  That  the  United  Stales  Government  bonds  now  outstanding  i, « n, is  Cvin'bl* 're- 
shall he  received  at  the  following  prices,  to  wit : ' ceived. 

2s,  reg Q,  Mar.  954 

4s,  1907,  reg Q,  Jan.  109^ 

4s,  1907,  coup Q.  Jan.  1104 

4s,  1925,  reg Q.  Feb.  1204 

4s,  1925,  coup Q.  Fel>.  1204 

5'.  1904,  reg Q,  PTb.  1134 

5.  1904,  coup  Q.  Fel).  1134 

6s,  cur’ey,  '9S,  reg J.  ct  J.  1024 

6s,  cur’ey,  '99,  reg J.  .1.  105 

4s  (Cher. ),  1897,  reg March  102 

4s  tClier.),  1898,  reg ^Mareh  102 

-(.s  (Cher.),  1899,  reg March  102 

and  that  from  and  after  the  passage  of  this  act  said  bonds  shall  be  received  upon  the 
.same  income  basis,  respectively. 

(b)  All  banks  organized  under  tills  act  shall  take  out  for  i.ssue 

United  States  Government  bond  notes  in  proportion  to  their  respective  Amount  of 

capital  as  follows : All  banks  having  a paid-up  capital  of  one  United  States 

milliou  dollars  and  over  shall  take  for  is.sue  five  hundred  thousand  bond*iudes'ba'nUs 

dollars  of  such  notes ; all  banks  having  a paid-up  capital  of  two  .siiaii  take  out. 

hundred  thousand  dollars  and  less  than  one  million  dollars,  shall 

take  for  issue  an  amount  of  United  States  Government  bond  notes  equal  to  one-half  of 

their  respective  capitals  : but  no  one  of  said  banks  sl)ail  take  for  i.ssue  less  than  two 

Imudred  thousand  dollars  of  said  notes  ; all  banks  having  less  than  two  hundred 

thousand  dollais  of  paid-up  capital  shall  take  for  issue  an  amount  of  said  United  States 

Gove:  ninent  bond  notes  equal  to  tluir  re.spective  capitals,  and  each 

bank  shall  pay  into  the  United  States  Treasury  one-fourth  of  one  Tax  lo  be  paid. 

per  centum  per  annum  upon  the  notes  so  taken  out  for  issue  as  a 

part  of  the  fund  to  be  created  and  known  as  “ L'niled  States  National-hank  Note 

Redemption  Fund.” 

(c)  The  first  one  hundred  million  of  said  two  per  centum  bonds 

that  are  is.sued  in  exchange  for  other  United  States  bonds  shall  Uomi.'.,  witen  due. 
become  due  in  nineteen  liundred  and  fortv-five. 

The  second  one  hundred  million  of  said  two  per  centum  bonds  t’lat  are  issued  in 
exchange  for  other  United  States  bonds  shall  become  due  in  nineteen  liundred  and 

forty. 

^ , 

The  third  one  lumdrul  million  of  said  two  per  centum  hond.s  lint  are  issiu'd  in 
exchange  for  other  United  States  bonds  shall  become  due  in  nineteen  Iniiulicd  and 
thiity-five. 

The  fourth  one  hundred  million  of  said  two  per  centum  bonds  lint  are  issued  in 
exchange  for  other  United  States  bonds  sliaU  become  due  in  nineteen  hundred  and 
thirty. 

The  fifth  one  hundred  million  of  said  two  per  centum  bonds  that  are  issued  in 
exchange  for  other  United  States  bonds  shall  become  due  in  nineteen  hundred  ami 
twenty-five. 

The  sixth  one  hundred  million  of  said  two  per  centum  bonds  that  are  issued  in 
exchange  for  other  United  States  bonds  shall  become  due  in  nineteen  luuulrea  and 
twenty. 

The  seventh  one  hundred  million  of  said  two  per  centum  bonds  that  are  issued  in 
exchange  for  other  United  States  bonds  shall  become  due  in  nineteen  hundred  and 
fifteen. 

The  two  per  centum  bonds  that  are  issued  in  exchange  for  the  balance  of  tlie 
United  States  bonds  then  outstanding  shall  become  due  in  nineteen  hundred  and  tt*n. 

Thin  the  amount  of  United  States  Government  bond  notes  whicdi  the  banks 
organized  under  this  act  are  required  to  take  out  for  issue  may  be  gradually  reiluced 
and  retired  as  follows  : Twenty-five  per  centum  thereof  may  be  retired  in  nineteen  hun- 
dred and  ten,  twenty-live  per  centum  in  nineteen  hundred  and  fifteen,  twenty-five  per 
centum  in  nineteen  hundred  and  twenty,  and  the  remaining  twenty-five  per  centum  in 
nineteen  hundred  and  twenty-five,  , 

All  other  holders  of  United  States  Government  bonds  are  hereby 
authorized  and  entitled  to  exchange  the  same  at  any  lime  i>’^ior  to  bonciuoid^^rs 
January  fir-t,  eighteen  hundred  and  ninety-nine,  for  the  said  new 
two  per  centum  United  States  Government  bonds  upon  the  income  i>ondsI 

basis  hereinbefore  set  forth. 

Sec.  4.  That  said  United  States  Government  bond  notes  shall 
be  a legal  tender  between  all  national  banks  and  sliall  be  retleemed  bank^^ 

in  gold  coin  when  presented  for  payment  at  the  bank  of  issue. 
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Sec.  5.  That  at  the  same  time  that  sfi  id  corpora  lion,  if  located  in 
» a reserve  city,  shall  deposit  Unitid  St  lies  Government  bonds  as 

blinks  aforesaid  it  shall  also  deposit  with  the  United  Slates  Government 
j cities.  United  States  legal-tender  notes  or  gold  certificates,  or  both,  of  such  an 
amount  that  it,  together  with  the  gold  said  corporation  has  on  hand, 
fifteen  per  centum  of  its  deposits;  and  the  United  States  Government  .shall 
said  corporation  gold  coin  in  lieu  of  said  legal-lender  notes  and  said  gold 
'.  Said  corporation  shall  also  deposit  at  the  same  time  with  the  United  States 
nt  United  States  Treasury  notes  or  United  States  silver  certificate.s,  at  the 
said  ministers,  or  both,  which,  with  the  silver  coin  then  held  by  said  corpora- 
amount  to  ten  per  centum  of  its  deposits,  and  the  United  States  Government 
er  to  said  corporation  in  lieu  thereof  silver  coin  of  an  equal  amount ; and  said 
er  notes,  gold  certificates.  Treasury  notes,  and  silver  certificati  s shall  be  there- 
elled.  Said  corporation  shall  thereafter  keep  as  a reserve  twenty -five  per  cen- 
deposits  in  the  follow  ing  kinds  of  money  : At  least  si.vty  per  centum  of  said 

ill  be  in  gold  coin,  and  the  remaining  forty  per  centum  of  said  reserve  may 
r coin  or  Lhiited  States  Government  bonds  no  es  : Pronded,  Jioirever,  That  in 

•-half  of  such  re.'^erve  cash  on  deposit,  subject  to  check,  may  be  held  in  reserve 
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Sec.  6.  That  at  the  same  time  the  said  corporation,  if  located 
•o*"  outside  a reserve  city,  shall  deposit  United  States  tJoverument  bonds 
^IbaiTus'  aforesaid,  it  shall  also  deposit  with  tlu  United  Slates  Government 
•serve  United  States  legal-tender  notes,  or  irold  ( ertificates,  or  both,  of  such 
an  amount  that  it,  together  with  the  gold  coin  said  coiporation  has 
on  hand,  wHl  equal  nine  per  centum  of  its  deposits  ; and  the  United 
•ernment  shall  deliver  to  said  corporation  gold  coin  in  lieu  of  said  legal-tender 
said  gold  ceitiflcates.  Said  corporation  shall  also  deposit  at  the  same  time 
Jnited  Stales  Government  United  States  Treasury  notes  or  United  Stales  silver 
i.  at  the  option  of  said  ministers,  or  both,  which  with  the  silver  coin  then 
id  coiporation,  shall  amount  to  six  per  centum  of  its  deposits,  and  the  United 
’ernment  shall  deliver  to  said  corporation  in  lieu  thereof  silver  coin  of  an  equal 
ind  said  legal-tender  notes,  gold  certificate',  Treasury  notes,  and  silver  cerlifi- 
I .be  thereupon  cancelled.  Said  corporation  shall  thereafter  keep  as  a reserve 

• centum  of  its  deposits  in  the  following  kinds  of  money  : At  least  sixty  per 

said  reserve  shall  he  in  gold  coin,  and  the  remaining  forty  per  centum  of  said 
nay  be  in  silver  coin,  or  United  States  Government  bond  notes:  Provided, 

hat  in  lieu  of  one-half  of  such  reserve  cash  on  deposit,  subject  to  check,  may 
reserve  cities. 

Sec.  7.  That  the  United  States  shall  not  pay  out  or  reissue  any 
United  States  legal-tender  notes  or  gold  certificates  from  and  alter 
the  first  day  of  January,  eighteen  hundred  and  ninety  eight,  but 
the  .same  w hen  received  shall  be  cancelled  and  destroyed  ; and  fuithcr 
that  the  United  States  Government  .shall  not  pay  out,  issue  or  reis- 
sue any  United  States  Treasury  notes  or  silver  certificates  from  and 
first  day  of  January,  eighteen  hundred  and  ninety-nine,  but  the  same  when 
aall  be  cancelled  an<l  destroyed. 

Sec,  8.  That  any  corporation  organized  under  this  act  may,  with 

• notes  the  permi.ssion  and  under  the  supervi.siou  and  control  of  the  hoard 
ssets.  of  finance.  Issue  its  ow  n circulation,  which  shall  be  furnished  by  the 

United  States  Government  and  be  known  as  United  States  national- 
s.  Said  United  States  national-bank  notes  shall  be  issued  in  denominations  of 
s and  niultiples  thereof,  and  shall  be  a first  lien  upon  the  assets  of  the  hank 
le  same,  and  also  upon  the  liability  of  the  stockholders,  and  may  he  Issued 
e following  manner  and  upon  the  follow  ing  conditions  : 

Firtft — Every  bank  issuing  United  States  national-bank  notes 
shall  at  all  times  maintain  against  the  amount  of  such  notes  oui- 
standiug  a reserve  corresponding  to  that  required  again.'t  its  d(  - 
posits. 

Second — Any  hank  that  shall  have  complied  with  this  law  may, 
inut  as-  with  the  consent  and  under  the  supervision  and  control  of  the  hoanl 
issued,  of  finance,  issue  an  amount  of  United  States  national-bank  noii  s 
eipial  to  twamty  per  centum  or  one-fifth  of  its  paid-up  and  unim- 
ital,  and  sliall  pay  upon  such  an  amount  thereof  as  may  be  outstanding  at 
. tax  at  the  rate  of  one  per  centum  per  annum. 

—Said  bank  may  issue  a second  amount  of  such  notes  equal  to  twenty  per 
: one  fifth  of  its  paid-up  and  unimpaired  capital,  and  shall  pay  upon  sucli 
t thereof  as  may  be  outstanding  at  any  time  a tax  at  the  rate  of  two  per  cen- 
inum. 
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Fourth — Said  hank  may  is, sue  a third  amount  of  notes  equal  to  tw’enty  per  centum 
or  one-fifth  of  its  paid-up  and  unimpaired  capital,  and  shall  pay  upon  such  an  amount 
thereof  as  may  be  outstanding  at  any  time  a tax  at  the  rate  of  four  per  centum  per 
annum. 

Fifth — Said  hank  may  issue  a fourth  amount  of  notes  equal  to  twenty  per  centum 
of  its  paid-up  and  uninqiaired  capital,  and  shall  pay  upon  such  an  amount  thereof  as 
may  be  outstanding  at  any  time  a tax  at  the  rate  of  six  per  centum  per  annum. 

'Sixth — Said  liank  may  issue  a fifth  amount  of  notes,  equal  to  twenty  per  centum 
or  one-fifth  of  its  paid-up  and  unimpaired  capital,  and  shall  pay  upon  such  an  amount 
thereof  as  may  be  outstanding  at  any  time  a tax  at  the  rate  of  eiglit  per  centum  per 
annum. 

Seventh— \t  the  amount  of  United  States  national-lank  notes  issued  by  any  bank 
shall  exceed  at  any  time  the  paid-up  and  unimpaired  capital  of  said  hank,  a tax  at  the 
rate  of  ten  per  centum  per  annum  shall  be  paid  by  said  bank  on  such  excess. 

Eighth — That  said  ministers  of  finance  are  hereby  authorized 
and  empowered  to  suspend  one-half  of  said  tax  upon  any  one  or  all  Suspi-n^ion  of 
of  the  said  several  issues  of  United  States  national-bank  notes  at  any  upon  not«‘^i. 

time  after  nineteen  hundred  and  ten,  and  at  any  lime  after  nineteen 
Imndred  and  twenty  said  ministers  of  finance  are  further  authorized  and  empowered  to 
suspend  any  portion  of  the  tax  then  remaining  except  the  ten  per  centum  tax  referred  to 
in  jiaragraph  seven. 

Sec.  9.  That  all  taxes  so  paid  to  the  Government  upon  said 
United  States  Government  bond  notes  and  said  United  States  national-  Redemption 
bank  notes  shall  constitute  and  be  known  as  the  “ United  States  fund,  how  used. 
National-bank  Note  Redemption  Fund,’’  and  he  held  exclusively  for 
the  redemption,  first,  of  the  United  Slates  Government  bond  notes;  .second,  for  tho 
United  S'ales  national-bank  notes  in  the  event  of  the  liquidation  of  any  bank  organized 
under  this  law:  Provided,  hoirecer,  That  when  said  “Redemption 
Fund”  shall  exceed  five  per  centum  of  both  the  United  States  Use  of  excess  ovt-r 
Government  bond  notes  and  the  United  States  national-hank  notes  5 per  cent, 

such  excess  shall  belong  to  the  United  Slates  Government  and  may 
he  u.sed  by  it  to  defray  its  general  expenses. 

Sec.  10.  That  the  board  of  finance  shall  divide  the  United 
States  into  clearing-house  districts,  and  each  bank  organized  under  Clearing-house 
this  act  shall  belong  distinctively  to  some  one  district,  and  the  num-  ‘ 
her  of  such  district  shall  be  plainly  and  prouiiuentJy  printed  upon  Banks  must 

the  said  United  Slates  national  bank  notes  is.sued  by  the  hanks  belong  some 

located  therein.  The  several  banks  of  each  district,  uiion  reviving  di-sinct. 

United  States  national-bank  notes  belonging  to  any  other  district,  jvotes  must  be 

shall  forward  the  same  to  a hank  in  a clearing-hou.se  city,  which  returned  to  their 

.shall  return  them  to  the  district  to  which  they  belong.  district . 

Sec.  11.  That  the  United  States  national-hank  notes  shall  he  a 
legal  tender  at  par  between  all  national  banks,  and  the  same  shall  he  i.egai  te^nder 

redeemed  upon  presentation  at  the  bank  of  i.ssue  in  gold  coin,  or  at  wc**n  an  s. 

the  option  of  the  bank  of  issue  forty  per  centum  thereof  may  be  redeemed  in  United 
Slates  Government  bond  notes. 

Sec.  Iti.  That  each  bank  organized  under  this  act  and  doing 
business  outside  of  a clearing-house  city  shall  select  some  national  Banks  ouisid** 

bank  in  the  clearing-house  city  of  its  own  district  through  wdiich  it  through  tome 
shall  redeem  its  United  States ‘'national-bank  notes  in  gold  coin,  or  at  i,a  nk  ill 
the  option  of  said  redemption  bank  forty  per  centum  thereof  may  he  house  ciij . 

redeemed  in  United  States  Government  bond  notes,  ami  for  said 
purpose  shall  keep  on  deposit  with  said  bank  a re.-erve  of  five  per  centum  of  the  amount 
at  any  time  outstanding,  and  said  five  per  centum  may  he  considered  a part  of  it' 
required  reserve. 

Sec.  13.  That  in  cities  with  less  than  two  thousand 

population  hanks  may  be  organized  under  this  act  with  a capital  of 
tw’enty  thousand  dollars  or  any  greater  amount  in  multiples  of  five  authorized, 

thousand  dollars;  but  no  bank  shall  be  organized  in  any  reserve 
city  wdth  a 1 *ss  capital  than  one  hundred  thousand  dollars. 

Second — That  under  such  regulations  and  restrictions  as  shall  he 


5 per  cent. 


Clearing;- house 
flistrietts*  how 
form**<l. 
Banks  must 
lielong  1o  some 
district. 

Notes  must  be 


Bunks  outside 
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establishetl  by  the  said  ministers  of  tinance,  national  banks  organized  Branches  may 
under  this  act  may  establish  branch  banks  by  and  with  the  consent  established, 

of  said  ministers,  such  branch  banks  to  have 'the  rit^hl  to  receive 
d(*posits,  make  loans,  grant  discounts  and  buy  and  sell  exchange,  but  in  no  case  to  be 
permitted  to  issue  circulating  notes  other  than  those  of  the  parent  bank.  It  shall  in  all 
re.spects  be  considered  as  a part  of  the  parent  bank  and  in  each  case  where  such  bianchc's 
are  maintained  the  ministers  of  finance  shall  receive  in  the  repo  ts  of  the  central  bank  a 
statement,  properly  sworn  lo  and  alte.sted,  of  the  condition  of  its  branches. 
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tiinisters  of  tinance  shall  also  have  the  right  of  sejiarate  and  independent 
ns,  and  they  may,  whenever  they  deem  it  necessary,  reciuire,  before  granting 
) any  bai  k to  maintain  branelus,  that  the  paid-np  capital  stock  of  such  bank 
d to"  an  amount  to  be  fixed  bv  them. 

Sec.  14.  Fin>i — That  in  the  event  of  the  liquidation  of  any 
ites  national  bank  organiz.ed  under  this  act  the  United  States  Goveni- 
em  redeem  upon  presentation,  after  notice  given  as  herein 

provided,  any  of  said  United  States  Government  bond  notes  or  said 
United  States  national-bank  notes,  reindmrsing  itself  for  the  full 
lereof  out  of  the  as.sets  of  .said  bank,  and  distribute  the  remaining  assets 
depositors  and  all  others  having  claims  in  the  same  manner  as  now  pro- 
w. 

Second — That  from  the  time  of  the  suspension  of  .‘■aid  bank  uji 
ear  to  the  date  set  by  said  ministers  of  finance  for  the  redemption  of 
said  United  States  national-bank  notes,  they  shall  bear  interest  at 
the  rate  of  live  per  centum  ]ier  annum.  Such  notice  shall  be  given 
wspaper  printed  in  the  clearing-house  city  where  .said  notes  were  cleared  ; 
ig  herein  contained  shall  be  con.strued  to  imjiose  any  liability  upon  the 
at  of  the  United  States,  or  any  of  its  repre'^enbitives,  beyond  the  amount 
rom  time  to  time  out  of  said  “ United  States  National-bank  Note  Kedeuiptiun 

Sec.  15.  First — That  any  bank  organized  under  this  act  may  at 
ly  in-  any  time  after  nineteen  hundred  and  tivi , with  the  comsent  of  the 
sitoi>.  ministers  of  finance,  insure  its  depositors  against  lo.ss  b}-  ]!aying  into 
the  United  States  Treasury  one  per  centum  upon  the  average  balance 
of  the  ])receding  fiscal  year,  and  one-half  of  one  per  centum  upon  the  average 
ances  thereafter  until  the  amount  so  paid  into  the  United  States  Treasury  by 
-hall  amount  to  five  per  centum  of  the  average  balance  of  said  bank  for  the 
iug  year,  and  that  said  ministers  of  finance  may  then  su.sptnd  .“aid  tax  f(jr  the 
. "if  the  deposits  of  saidbaidi.  shall  increase,  or  for  any  reason  the  amount  of 
ice  fund  to  the  credit  of  said  bank  shall  lie  less  tlnn  five  per  c aitum  of  the 
lid  ministers  may  reimpose  .sai<i  tax  of  one-half  of  one  per  centum  upon  the 
said  bank  ; and  if  said  bank  shall  fail  to  pay  such  tax  at  any  time  after  the 
f said  one  per  cen  um  the  amount  already  paid  by  said  bank  shall  be  forfeited 
cd  States  Government  and  the  insurance  of  said  depositors  shall  thereupon 


Second  —That  the  amounts  of  money  so  received  shall  comstitute 
’insur-  and  be  known  as  the  Depositors’  Insurance  Fund,”  and  each  bank 
shall  be  entitled  to  receive  interest  upon  the  amount  standing  to  its 
credit  in  said  '■  Depositors’  Insuranee  P^und,”  tit  the  rtiti*  of  two  per 
' annum,  and  the  .same  shall  be  adjusted  annually  on  the  thirtieth  day  of 

Tided — Tlnit  in  the  event  of  the  suspension  of  payment  by  any 
*t»*s  bank  so  insured  of  anv  of  its  litibilities  tis  thev  accrue,  the  United 
at  >o«i  Government  shall,  within  sixty  days  thereafter,  no  reorganiza- 

lydays.  tioii  then  itending,  pay  the  deiiositors  of  such  bank  in  full  all  their 
just  claims,  if  no  question  Inis  been  rai.sed  tliereto ; but  nothing 
ained  shall  be  construed  to  impose  any  liability  on  the  Government  of  the 
tes,  or  any  of  its  representatives,  beyond  the  ainount  available  from  t.me  to 
■ said  “ Depositors’  insurance  fund.” 

Fonith — That  the  United  States  Government  shall  thereupon 
iVt*ina  ’ itself  out  of  the  a.ssets  of  said  bank  for  any  tind  all  such 

moneys  jiaid  out  on  account  of  s;iid  deposits,  less  the  amount  stand- 
ing to  the  credit  of  said  bank  in  .said  “ Depositors’  insurance  fund  ; " 
iiaiuing  assets  shall  be  distributed  among  the  creditors  in  the  same  manner  as 
led  by  law. 

Sec.  16.  That  all  moneys  received  by  the  United  States  Govern- 
• fuiiiiM,  ijient  on  account  of  the  tax  upon  United  .States  Government  bond 
notes  and  United  S ates  national-bank  notes,  or  on  account  of  the 
ta.xes  paid  to  insure  depositors  against  los.s,  may  be  invested  in  the 
lasses  of  securities,  and  no  others:  First,  United  States  Government  bonds 
States  certificates  of  indebtedness ; secou’i,  the  bon  Is  of  any  Estate  vrhich  has 
■d  in  the  payment  of  either  principal  or  interest  of  any  of  its  indebtedness  for 
rs  just  preceding  such  investment  ; third,  the  bonds  of  any  city  in  the  United 
ng  a population  of  more  than  one  hundred  thousand  and  which  has  not 
1 the  itaymenl  of  either  principal  or  interest  of  any  of  its  indebtedness  for 
rs  j -ist  preceding  such  investment. 
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Sec.  17.  That  for  the  purpose  of  carrying  this  act  into  elTect 
and  enabling  the  banks  organized  hereunder  to  maintain  their  Means  ministers 
reiiuired  reserves,  and  for  the  puijiose  of  equalizing  and  adjusting  theIct‘lnto  efl'e'eE 
the  relative  use  of  gold  and  silver  in  the  United  States,  the  ministers 
of  finance  are  hereby  authorized  and  empowered  to  sell  and  dispose  of  any  of  said  new  t wo 
per  centum  bonds  at  par  for  gold  coin,  or  to  exchange  the  same  for  any  of  the  legal- 
tender  money  of  the  United  .States  at  par  ; the  bonds  so  sold  or  exchanged  to  be  issued 
in  denominations  of  twenty-five  dollars,  or  multiples  thereof,  at  the  option  of  lh<'  buyer, 
and  to  become  due  and  payable  in  nineteen  hundred  and  fifty  ; and  the  said  ministers, 
for  the  same  purpo.se  (with  the  concurrence  of  the  Secretary  of  the  Treasury),  are  also 
authorized  and  empowered  to  exchange  from  time  to  time  gold  bullion  or  gold  coin  for 
silver  bullion  or  silver  coin,  and  silver  bullion  or  silver  coin  for  gold  bullion  or  gold 


coin. 


Loans  to  otticers 
and  employees# 


Loa ns  to  cl i ree- 
tor>  mii^t  he 
.seen red  or 
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Sec.  18.  That  the  loans  and  discounts  of  any  bank  organized 
under  this  act  granted  to  its  executive  otficers  or  employees  shall  in  no 
case,  directly  or  indin  cily,  exceed  ten  per  centum  of  the  capital,  and 
the  .same  shall  be  secured  by  proper  collateral,  or  by  an  additional 
signature  or  .signatures  of  financially  responsible  persons  to  the  notes  taken,  and  that  the 
same  be  made  only  upon  the  written  approval  of  a majority  of  the  board  of  directors 
and  a separate  record  thereof  kept. 

Sec.  19.  That  no  loan  shall  be  made  to  a director  not  an  execu- 
tive officer  of  the  bank  except  either  upon  a depo.dt  oi  good  and 
sufficient  collateral  security,  or  upon  a note  given  th.wefor,  bearing, 
in  addition  to  such  director’s  own  name,  the  signature  or  signatures 
of  one  or  more  financially  responsible  persons,  or  unless  a resolution 
has  been  passed  by  the  board  of  directors  and  signed  iqion  the 
record  by  at  least  a two-thirds  majority  thereof  giving  to  such  director  a line  of  credit 
covering"  any  advances  to  be  made  to  him. 

Sec.  20."  That  any  presiilent,  vice-president,  cashier,  assistant 
cashier,  or  employee  of  any  bank  organized  under  this  act  who  shall  breakiirg  *iaw  b>- 
be  convicted  of  unlawfully  bonowing  or  using  any  of  the  funds  of  omci-r». 

the  bank  with  which  they  are  connected  shall  be  imprisoned  for  ten 
years,  and  any  officer  of  any  such  national  bank  at  the  time  of  its  failure  shall  be  inelig- 
ible to  any  official  position  in  any  national  liank  thereafter. 

Sec.  21.  That  it  shall  be  unlawful  for  any  national  bank  to  - 

engage  in  the  promotion  ot  any  enterprise,  or  to  loan  the  funds  of  ^ ® "pecui'umn*. 
the  bank  upon  the  bonds  or  securities  of  incomplete  and  partially 
developed  projects  of  any  kind,  such  as  partially  constructed  railroads,  street-car  lines, 
clectrlc-light,  gas,  water,  mining,  manufacturing,  or  irrigation  plants. 

Sec.  22.  That  upon  a day  in  each  year  to  be  designated  by  .said 
ministers  of  finance,  the  directors  of  the  national  banks  shall  be,  and 
are  hereby,  reipiired  to  make  an  examination  r f the  affairs  of  the 
bank  with  which  they  are  connected,  and  submit  their  report  there- 
on upon  blanks  furnished  b ' said  ministers,  and  said  report  shall  be  signed  by  at  least 
three-fourths  of  said  directors. 

Sec.  23.  That  the  assistant  cashier,  in  the  absence  of  the  cashier, 
or  on  account  of  his  inability,  .shall  be,  and  he  is  hereby,  authorized  to  Assi.stant  cashier 
sign  the  circulating  notes  of  the  bank,  and  sign  and  make  oaih  or  “o***®* 

affirmation  to  the  reports  called  for  by  sai.l  ministers  of  finance 
showing  the  condition  of  the  bank  with  which  he  is  connected,  and 
such  oath  or  aHirmation  and  all  others  required  of  bank  officers  may 
be  administered  try  any  notary  jiublic  or  commissioner  of  deeds. 

Sec.  24.  Tliat  tbe  clearing  houses  of  the  respective  districts  shall 
act  under  charters  granted  by  the  United  States  Government,  run- 
ning for  fifty  years  and  authorizing  them  to  effect  clearances  between 
lianks  and  to  do  other  busine.ssfor  and  between  banks,  in  accordance 
with  such  rules  and  regulations  as  may  be  prescribed  by  said  minis- 
ters of  finance  from  time  to  time. 

Sec.  25.  That  to  provide  for  any  temporary  deficiency  now  ex- 
isting in  the  Treasury  of  the  United  tstates.  or  which  may  hereafter  neiirienry  in  r«-v- 
occur,  the  Secretary ‘of  the  Treasury  is  hereby  authorized",  at  hisdis-  »'“vp  i>>o- 

cretion,  to  i.ssue  certificates  of  indebtedness  of  the  United  States,  ' *’ *“•  oV  bonus', 
payable  in  from  one  to  five  years  after  their  date,  to  the  bearer,  in 
gold  coin,  of  the  denomination  of  twenty-five  dollars,  or  multiples  thereof,  with  annual 
coupons  for  interest  at  a rate  not  to  exceed  three  per  centum  per  annum  and  to  sell  and 
disjiose  of  the  same  for  not  le.ss  than  an  equal  amount  of  gold  eoin  at  the  Treasury  De- 
partment and  at  the  sub-treasuries  and  designated  depositories  of  the  United  Sta’es  and 
at  such  post-offices  as  he  may  select.  And  such  certificates  sha’l  have  the  like  qualities, 


Directors  must 
examine# 


Oatlis  may  be 
taken,  hoxv« 


C'lea  rin;;-1iouse 
cUarters  may  be 
ntecl  by 
Government* 


12 


■'THE  FOWLER  PLAN'’  OE  CURRENCY  REFORM. 


privileges  a nd  exemptions  provided  in  the  resumption  act  (approved  January  fourteenth 
eighteen  hundred  and  seventy  five,  entitled  “An  Act  to  provide  for  the  resumption  of 
specie  payi  lents”)  for  the  bonds  therein  authorized.  And  the  proceeds  thereof  shall  be 
used  for  th  j purpose  prescribed  in  tliis  section  and  for  no  other. 

Skc.  2(  ’.  That  all  acts  or  parts  of  acts  inconsistent  with  the  foregoing  shall  be,  and 
thcsjimeaie  hereby,  repealed.  ” 

full  -xplanation  of  each  provision  of  the  foregoir.g  measure  and  the  defense  of 
every  princ  iple  involved  will  be  found  in  the  “ Congressional  Record  ” of  March 
1897. 

The  ad  Ircss  has  also  been  printed  in  pamphlet  form  for  circulation,  and  is  care- 
fully index  \1  for  conv'euieuce. 

This  p;  .mphlet.  though  making  a book  of  185  pages,  will  be  sent  to  any  one  who 
may  take  tl  le  trouble  of  writing  me  at  Washington  for  a copy,  > 


SOUND  CURRENCY. 


pemi-monthly  publication  devoted  to  netting  forth  accurate  and  timely 
loii  currency  qiiestiony.  it  is  intende  I to  cultivate  sound  thinking  among  the  people  upon 
issue  of  currency  reform.  Vol.  I.,  publiehed  in  1801,  is  now  out  of  print.  The  most  of  the 
ami  III  can  still  be  supplied.  The  subscription  price  per  year  is  $1  ; in  clubs  of 
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Sound  Currency. 

Sound  Currency  is  a semi-monthly  publication  devoted  to  setting 
forth  accurate  and  timely  information  upon  currency  questions.  It  is  intended 
to  cultivate  sound  thinking  among  the  people  upon  the  absorbing  issue  of  cur- 
rency reform.  Vol.  I.,  published  in  1891,  is  now  out  of  print.  The  Sub- 
scription price  per  year  is  $1  ; in  clubs  of  10  or  more,  50  cents; 
and  in  clubs  of  25  or  more,  40  cents. 
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10.  ♦STATES  AS  BANKERS.  L.  Carroll  Root.  32  pp 

11. *COIN'S  FINANCIAL  FOOL.  Horace  White.  2)  pp 

12.  *A  FINANCIAL  CATECHISM.  Fred  Perry  Powers,  16  :^p 

13  *NEW  ENGLAND  BANK  CURRENCY.  L.  Carroll  Root,  32  pp 

14. *THE  BULLION  REPORT — Parliament  Committee.  1810.  32  pp 

15. *A  STABLE  MONETARY  STANDARD.  Henry  Farquhar.  20  pp 

16. *“  FREE  COINAGE  ” DISSECTED,  John  De  Witt  Warner.  16  pp 


18.*“  BIMETALLISM  ” IN  FRANCE.  W.  A.  Shaw.  12  pp 


20.  EXECUTIVE  COMMITTEE  REPORT.  Aug.  29, 1895,  8 pp 05 

21.  SOUND  CURRENCY  ILLUSTRATED.  32  pp.. 05 

22. ^F0RB1GN  EXCHANGE  AND  GOLD  MOVEMENT  IN  1894  AND  1895.  Wor- 

thington C.  Ford.  10  pp 05 

23.  SILVER  MONOMETALLISM  EXPOSED.  Merchant.  16  pp 05 

24.  U.  S.  CURRENCY  STATISTICS.  32  pp 05 

■ Per 

Volume  III.  No. 

1.  OUR  FINANCIAL  DISEASE.  Grover  Cleveland.  12  pp $ 95 

2.  ♦WHY  LEGAL  TENDER  NOTES  MUST  GO.  Chas.  C.  Jackson.  12  pp 05 

3. *C0NDITI0NS  for  AMERICAN  COMMERCIAL  AND  FINANCIAL 

SUPREMACY.  Paul  Leroy-Beaulieu.  12  pp 05 

4. miE  GREENBACK  IN  CONGRESS.  24  pp -05 

5. +THB  WORLD’S  CURRENCIES  (2d  edition).  Richard  P,  Rothwell.  16  pp..  .05 

0.  A CURRENCY  PRIMER.  George  II.  Yeaman.  16  pp 05 

7. ♦OUR  MONEY— AS  IT  IS.  J-  H.  Ciiutz.  16  pp 05 


12-  OUR  CURRENCY  PROBLEMS.  Jacob  L.  Greene.  16  pp  

13. *“THE  CRIME  OF  1873.”  James  T.  McCIeary.  16  pp  

14.  CURRENCY  REFORM.  Hoke  Smith  and  W.  Dodsworth.  12  pp 

15  ♦THE  MONEY  OF  THE  NATION:  SHALL  IT  BE  GOOD  OR  BAD? 

Edward  Atkinson.  20  pp 
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18.  BIMETALISM  IN  HISTORY.  Henry  Loomis  Nelson.  10  pp 05  2.00  fO.OO 

19.  THE  POISON  IN  OUR  CIRCULATION.  Louis  R.  Ehrich.  12  pp 05  2.00  10.00 

20  UNWARRANTED  GOVERNMENT  INTERFERENCE.  Austin  W.  Wright, 

g pp 05  1.00  5.00 

21.  COTTON  AND  THE  CURRENCY.  James  L.  Watkins.  16  pp 05  2 00  10.00 

22.  PROPOSALS  FOR  CURRENCY  REFORM,  Walter  Stuart  Kelley.  10  pp  ...  -05  2.00  10.00 

23.  CURRENCY  ELASTICITY.  L.  Carroll  Root.  24  pp 05  2.50  12.00 

24.  ANNUAL  REPORT,  1896,  SOUND  CURRENCY  COMMITTEE.  16  pp 05  2.00  10  00 

Note— The  numbers  marked  with  an  asterisk  above  comprise  the  ‘"Sound  Currency  Red 

Book  which  will  be  sent,  express  charges  prepaid,  on  receipt  of  price.  Paper,  $1.00 ; cloth, 

$1.50;  half-morocco,  $2  00. 

Except  in  the  ca?e  of  the  first  ten  pamphlets  of  Volume  II.  the  prices  quoted 
above  cover  the  cost  of  addressing  and  mailing  from  this  office  to  such  lists  of 
addresses  as  may  be  furnished  us  for  that  purpose. 

Liberal  discounts  from  the  above  rates  will  be  made  to  individuals  and  organiza- 
tions desiring  to  receive  the  matter  in  bulk  for  distribution  by  themselves,  as  well  as 
to  book  dealers  intending  to  sell  them,  and  to  educators  requiring  them  for  class- 
room use. 


“Sou:id  Currency  Red  Book  1896/' 

Sound  CuneucT,  1896.  A Compeiidinm  of  Accurate  and  Timely  Information 
on  Cm  ivncy  Questions,  intended  for  "Writers,  Speakers  and  Students. 
XcAv  'io  'k  ; Iteform  Clul)  Sound  Currency  Committee,  1896,  Pp.  xxxii-|-C26. 
8vo.  Piper,  ^1,00  ; Cloth,  $1.50;  Half-Morocco,  with  gilt  toj),  $2.00. 
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line  in  ceneral  follows  the  line  of  the  cnrrespond'uf?  volume  tor  1895, 
ith  so  favorable  a reception  last  year,  it  contains  81  distinct  chapters’ 
hy  an  expcit  on  tlie  subject  willi  whicli  it  deals,  and  will  he  found  a thor* 
reliensive  and  accurate  hand-book.  The  following  will  indicate  its  scope  : 

S OF  E.\CH  CHAPTER . i-x-vvli 

XAOE  AND  CURRENCY  LAWS JTji 

{RENCY  STATtSlICb  (Revised) 

RLD’S  CURRENCIES  (Revised).  Richard  P.  Rothwell ! . I!!  Sl-98 

VEY  AS  IT  IS.  J.  H.  Cuntz Q4-114 

ME  OF  1873.  Jas.  T.  McClearv 115-1:30 

;enback  in  congress  lai-i^ 

GAL  TENDER  NOTES  MUST  GO.  C.  C.  Jackson! ' .■.‘.■'“155-164 

•ER  CURRENCY.  W.  Dodsworth ' ’ ifJ5_]s^ 

FtLD’S  BANK  NOTE  SYSTEMS.  L.  Carroll  Root 181-204 

iL  AND  STATE  BANKS.  Horace  White 205-2*>0 

\S  BANKEUt''.  L.  Carroll  Root 

JLAND  BANK  CURRENCY.  L.  Carroll  Root  

itK  BANK  CURRENCY.  L.  Carroll  Root .285-308 

iN  BANK  CURRENCY.  L Carroll  Hoot 309-3^*4 

BANK  CURRENCY.  Adam  Smith* “32.^35 

RENCY  FAMINE  OF  1893.  John  DeWitt  Warner ’ 337-3.56 

PLE'S  MONEY.  Win.  L.  Trenholm  ! !;357-38S 

CIAL  CATECHISM.  Fred.  Perry  Powers 389-404 

IN\NCTAL  FOOL.  Horace  White  405-426 

IJON  REPORT.  Parliament  ConmiitUe,  I8l0 427-4.^ 

LTSM  IN  HISTORY’'.  Henry  Loomis  Nelson 455-470 

LISM  IN  FRANCE.  W.  A.^Shaw 471^482 

[ CURRENCY.  Simon  \V.  R(»Beiidale 483-490 

KES  ON  TENDER  ACTS.  Pelatiah  Webster  (1780) 401-496 

E MONEITARY  STANDARD.  Henrv  E’arqiihar . . , ...  497-514 

EXCHANGES  AND  GOLD  MOVEMENTS  IN  1894  AND  1895.  W.  C.  Ford .515-.530 

OF  MONE\  AND  W’A(4ES.  Frank  L.  MeVey 531-546 

ONEY  IN  CHILE.  Edward  H.  Strobel 547-570 

)NS  FOR  AMERICAN  COMMERCIAL  AND  FINANCIAL  SUPREMACY. 

>y-Beaiilien 57l-f82 

S'EY  OF  THE  NATION:  SHALL  IT  BE  GOOD  OR  BAD  ?“  Edward 

on ,,,  583-602 

INAGE  DISSECTED.  John  DeWitt  Warner 603-018 

619-626 
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as  will  bo  seen  on  comparison,  a considerable  portion  of  the  foimer  volume 
the  one  now  offered  to  the  public,  it  will  be  notic(  d that  ten  entirely  new 
been  added,  while  two  of  the  most  important  reference  pamphlets  have 
revised  and  brought  down  to  date. 
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liable  compendium.’’— (Pa.)  Patriot. 

able  to  me." — Hon.  Josiah  Patterson,  M,  C.  from  Tenneesee. 

able  collection  of  facts  and  statistics,  prepared  by  uuthoriiieH  on  the  subjects  treated. 

very  handsome  volume,  and  its  usefulness  I know  will  be  great  to  me."— Hon.  Worthing* 
4 of  Bureau  of  Statistics,  Treasury  D(*pl. 

>k  for  people  to  read  who  want  to  get  correct  information  and  impregnable  argument  on 
h attanoofja  Time^. 

is  a veritable  ar.-^enal  of  unanswerable  facts.  It  will  be  of  great  value  to  all  those  who 
)r  speak  on  the  money  question.  Its  text,  where  not  taken  from  statutes  and  official 
men  who  have  established  reputations  for  a peculiar  knowledge  of  the  subjects  upon 
written.— A'.  Y.  Times. 

(led  to  any  address,  express  charges  prepaid,  upon  receipt  of  price, 
per,  $1.00;  Clolh,  $1.50;  Half -Morocco,  with  gilt  lop,  $2.00. 


ited  number  of  copies  of  the  Red  Book  for  1895  can  still  be  supplied,  and  until  the  stock 
> will  be  furnished,  express  charges  prepaid,  at  the  following  rates  : Paper,  75c.  : Cloth. 
)CCO,  §1.50. 

lers  will  be  filled  except  tlio^e  paid  for  in  advance.  Please 
h order  proper  amount  in  New  York  exchange,  payable  to  Lawrence 
airman. 

Acidress  : LAWRENCE  E.  SEXTON, 

Sound  Currency  Committee,  Reform  Club, 

52  William  St.,  Xew  York  City. 


Sound  Currency  Literature,  which  will  be  supplied 
by  this  Committee  on  receipt  of  price  noted. 

Note.— This  supply  bureau  has  no  connection  with  gratuitous  supply  of  literature  ; but  is  intended 
simply  as  an  accommodation  to  our  friends.  The  prices  named  are  not  materially  different  from  those 
at  which  the  literature  in  question  can  be  purchased  in  any  quarter  where  it  is  kept  on  sale.  The  chief 
advantage  we  offer  is  in  keeping  in  stock  a larger  assortment  than  dealers  in  most  localities  see  lit  to 
hamlle.  The  prices  given  rover  mail  or  express  charges. 

\o  orders  will  1>e  lilled  exc-ejit  tliose  paid  for  in  advatiee.  Plea.'^^e  remit  with  each 
order  proper  amount  in  New  Y'ork  exchange. 

LAWRENCE  E.  SEXTON,  Chabman  Erecftiire  Committee. 

Sound  Currency  Committee,  Reform  Club, 

52  William  St.,  New  York  City, 

I.  Standard  Works. 

(10;i  Discount  on  orders  five  or  more  copies  of  any  one  Work 
ami  al.so  on  orders  of  $10.00  or  i>ver.) 

BROL’GH,  WM.— Natural  Law  of  Money.  12mo,  18**4,  ITJpp §1.(X) 

BAGEHOT,  WALTER— LombarJ  Street.  1874.  Reprint  1892,  12mo,  3.59  pp 1.25 

CARROLL,  EDWARD,  Jr.— The  Principles  and  Practice  of  Finance.  1S95,  8vo,  311  pp 1.75 

CONANT,  CIIAS.  A.— History  of  Modern  Banks  of  Issue.  1893,  8vo,  609  pp 3.00 

COWPERTHWAIT,  J.  HOWARD— Money,  Silver  and  Finance.  1802.  8vo,  212  pp l.CO 

DUNBAR,  CHAS.  F.— The  Theory  and  History  of  Banking.  1891,  12ir.o,  199  i>p 1.25 

GIFFIN,  ROBERT— The  Case  Against  Bi-metallism.  1895,  12mo,  2.54  j)]) 2.iX) 

JEYONS,  W.  S.— Money  and  The  Mechanism  of  Exchange.  1875,  12mo,  350  \)\> 1.75 

KNC)X,  J.  JAY— United  States  Notes.  1888,  12mo,  247  pp 1.50 

LAUGHLIN,  J.  L.— History  of  Bi-metallism  in  the  U.  S.  1888,  Reprinted  1891,  8vo,  25.5  pp 2.  25 

MACLEOD,  HENRY  DUNNING— Bi-metallism.  Sec.  ed.  1894,  8vo,  154  pp 1.75 

MUH LEMAN,  MAURICE  L.— Monetary  Systems  of  the  World.  1896,  8vo,  192  pp 2.00 

NELSON,  HENRY  L.— The  Money  We  Need.  1805,  124  pp.,  16mo,  pu])er 50 

SCHOENHOF,  J. — A History  of  Money  and  Prices.  18'.  6, 12mo,  352  pp  1.50 

SHAW,  W.  A.— Histoiy  of  the  Currency  from  1252  to  1894.  1895,  Svo,  431  pp. 3.75 

SOUND  CL^RRENCY  RED  BOOK,  1896,  6.58  pp 1.50 

SUMNER,  W.  G —History  of  American  Currency.  1878,  Svo.  390  pp 3.iXl 

TRKNHOLM,  W.  L.— The  Peopki’s  Money.  189],  12mo,  280  pp 1.50 

UPTON,  J.  K. — Money  in  Politics,  189-3,  12mo,  270  pp I.05 

WELLS,  DAVID  A.— Recent  Economic  Changes.  1893,  12ino,  47S  pp 2.00 

WHITE,  HORACE— Money  and  Bunking.  1895,  12mo,  488  pp.  Paper,  50c.  ; cloth 1.50 

II.  Handbooks  and  Popular  Discussions. 

(10,'»  Discount  on  orders  of  $5.00  or  over.) 

"A  DOLLAR  WORTH  A DOLLAR." — 1895,  138  pp.  Paper. §0.15 

ASHLEY",  CHARLES  S. — The  Financial  (Question.  1895.  103  pp.,  16mo.  Paper 15 

BLISS,  II.  L.— Coin’s  Financial  Fraud.  1895.  246  pp.,12mo.  (Ulus.)  Paper 25 

CARGILL,  J(4HN  F.— A Freak  in  Finance,  or  a Boy  Teacher  Taught.  (Ulus.)  1895,  142  pp 25 

CORNWELL.  W.  C.— Currency  and  Banking  Laws  of  Canada.  1895,  86  pp.  Paper 7.5 

COWPERTHWAIT,  J.  HOWARD— Money,  Silver  and  Finance,  3d  ed.  1896.  233  j>p.  Paper...  .25 

CUNTZ,  J.  H. — Plain  Words  about  Silver  Money.  39  pp.  Paper 15 

COFFIN,  GEORGE  M. — Silver  and  Common  Sense.  1895,  45  pp.,  12mo.  Paper 15 

FOOTE,  ALLEN  RIPLEY — A Sound  Currency  and  Banking  System,  1895,  Svo,  110 pp.  Cloth..  , .75 

FOOTE,  ALLEN  RIPLEY"— The  Money  of  the  Constitution.  1896,  116  pp 25 

FRASER,  JNO,  A.,  AND  SERGEL,  CHARLES  H.— Sound  Money.  189.5,  12mo,  218  pp.  Hllus.) 25 

JACKSON,  C.  C.— Has  Gold  Appreciated  ? 1894,  32  pp 15 

LAUGHLIN,  J.  LAURENCE— Facts  about  Money.  1895,  275  pp.  (Ulus.)  12mo.  Paper 25 

MUIILEMAN,  MAURICE  L.— The  Money  of  the  United  States.  1894,  12mo,  70  pp  .50 

MILLER,  M.  C.— Silver  or  Gold  ? 1896,  207  pp.  Paper 25 

MITCHELL,  W.  B. — Dollars  or  What  ? ("?  or  ?")  I895,  120  pp.  Paper 15 

ROBERTS,  GEO.  E.— Coin  at  School  in  Finance,  1895.  (Ulus.)  182  pp.  Paper 25 

SCHURZ,  CARL— Honest  Money  and  Labor.  1879,  46  pp.  Paper 25 

“ SILAS  HONEST  MONEY.’’— Base  “ Coin  "Exposed.  1895,275  pp.  (Illas.)  Paper 25 

TAUSSIG,  F.  W.— The  Silver  Situation  in  the  U.  S.  1893,  12mo,  Cloth,  133  pp 75 

UPTON,  J.  K.— A Coin  Catechism.  1895,  96  pp 2.5 

WATERLOO,  STANLEY— Honest  Money  ; or,  Coin’s  Fallacies  Exposed.  (Ulus.)  204  pp.,  Paper  .25 

WELLS,  DAVID  A. — Robinson  Crusoe’s  Money,  1876,  118  pp.  (Ulus.)  Paper 15 

WEISSINGER  ROZEL — What  is  Money.  1895,  174  pp.  Paper 25 

WHEELER,  EVERETT  P.~Real  Bi-metallism.  1895.  12mo,  97  pp.  (lilus.)  Cloth,  75c.,  Paper 40 

WHITE,  HORACE — Coin's  Financial  Fool.  (Ulus.)  1895,  112  pp.  Paper 25 

WISNER,  EDWARD — Cash  vs.  Coin.  1895,  12l  pp.  Paper 25 

WOOD,  STANLEY— Answer  to  Coin's  Financial  School.  1895, 140  pp,  (Iliue.)  Paper 2f 


SO. 15 


iil 


— 


Currency  Literature  supplied  by  this  Committee 

on  receipt  of  price  noted. 


We  keep  constantly  on  hand  a very  large  stock  of  works  of  every  description 
upon  currency  questions  which  we  are  prepared  to  ship  promptly  upon  receipt  of 
price.  iL  few  are  noted  below.  The  prices  given  cover  mail  or  express  charges. 

No  )rders  will  be  filled  except  those  paid  for  in  advance. 

Fletse  remit  with  each  order  proper  amount  in  New  York  exchange,  payable  to 
Lawrence  E.  Sexton,  Chairman. 
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WM.— Natural  Law  of  Money.  12mo,  1894,  170  pp 81.00 

r,  WALTER— Lombard  Street.  1874.  Reprint  1892,  12mo,  359  pp 1.25 

EDWARD,  Jr.— The  Principles  and  Practice  of  Finance.  1893,  8vo,  311  pp 1.75 

, CIIAS.  A.— History  of  Modern  Banks  of  Issue.  1893,  8vo,  609  pp 3.00 

LL,  WM.  C.— Sound  Money  Monographs.  1897,  12mo,  178  pp 1.00 

THWAIT,  J.  HOWARD -Money,  Silver  and  Finance.  1892,  8vo,  242  pp 1.00 

, CHAS.  F.— The  Theory  and  History  of  Banking.  1891,  12mo,  199  pp 1.25 

ROBERT— The  Case  Againsi  Bi-metaliism.  1895,  12mo,  254  pp 2.00 

W.  S —Money  and  The  Mechanism  of  Exchange.  1875,  12mo,  350  pp 1.75 

JAY-United  States  Notes.  1883,  12mo.  247  pp 160 

[N,  J.  L.— History  of  Bi-metallism  in  the  U.  S.  1888,  Reprinted  1894,  8vo,  255  pp 2.25 

D,  HENRY  DUNNING— Bi-metallism.  Sec  ed.  1894,  8vo,  154  pp 175 

AN,  MAU  ICE  L —Monetary  Systems  of  the  World.  139.3,  8vo,  192  pp 2.00 

HENRY  L.— The  Money  We  Need.  Ic95,  124  pp.,  16mo,  paper 50 

30 F,  J.— A History  of  Money  and  Prices.  1896,  12mo,  332  pp 150 

A.— History  of  the  Currency  from  1.53  to  1834.  1835,  8vo,  431  pp — 3.76 

^ ■VV,  G.— History  of  American  Currency.  18i8,  8vo,  390  pp 3.00 

HAS  II.,  Jr.— Monetary  Problems  and  Reforms.  1897,  8vo,  81  pp 75 

LM,  W.  L.-The  People's  Money.  1393,  12mo,  289  pp 1'® 

J.  K.— Monej  in  Politics.  1893,  12mo,  270  pp * 

DAVID  A.— Recent  Economic  Changes.  1893,  12mo,  478  pp 

HORACE— Money  and  Banking.  1895.  12mo,  488  pp.  Paper,  50c.  ; cloth 1.5® 


